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2Q22 Earnings Results

(Bt mn) 2022 1Q22  %QQ  2Q21  %Y-Y  Comment
Revenues 1,616 | 1442 12.1 1,493 82 . iwU"Lﬁﬂum”aﬁﬂuﬂ?mﬂLLaWim"l,@Tz«%aaaﬂ
Gross profit 291 212 37.3 318 -8.5 ,,L VoY
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Share of profit 146 299 512 8.6 69.8 Ui 0-Q innzidldiamandaliinniu
Norm profit 153 128 19.5 164 67+ eldesusuunndldihommeanauazenlding
Net profit 153 104 47.1 164 -6.7 faEINMIUY
Gross margin (%) 180 | 147 3.3 213 33 = duudshlinndulaiifola v-Y udansd Q-Q inmzgugs
SG&A to Sales (%) 7.3 6.7 0.6 8.9 1.6 doaaw.
uszisufdnlginemensaaia
Net profit margin (%) 9.4 7.2 2.2 11.0 -1.6

Source: Company and FSS Research
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Income Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E
Revenue 5,099 5,228 5,761 6,341 6,693
Cost of sales 4,094 4,221 4,837 5,199 5,455
Gross profit 1,006 1,007 925 1,141 1,238
SG&A 458 445 403 539 569
Operating profit 548 562 521 602 669
Other income 9 23 17 19 20
EBIT 556 585 539 621 689
EBITDA 1,149 1,168 1,133 1,228 1,311
Interest charge 14 3 2 2 3
Tax on income 55 94 90 103 113
Earnings after tax 488 488 447 516 573
Minority interest 0 0 0 0 0
Normalized earnings 516 547 552 633 694
Extraordinary items 0 0 0 0 0
Net profit 516 547 552 633 694
(Bt mn) 2020 2021 2022E 2023E 2024E
Cash 203 338 248 305 340
Accounts receivable 827 944 931 1,042 1,100
Inventory 590 531 729 855 897
Other current assets 43 110 110 110 110
Total current assets 1,663 1,923 2,018 2,313 2,448
Investments 179 254 275 375 575
Plant, property & equipment 5,348 4,778 4,384 4,028 3,706
Other assets 213 152 298 327 345
Total assets 7,405 7,106 6,976 7,043 7,074
Short-term loans 0 0 0 0 0
Accounts payable 518 546 530 570 598
Current maturities 111 15 0 0 0
Other current liabilities 241 235 230 254 268
Total current liabilities 870 796 761 823 866
Long-term debt 214 73 0 0 0
Other non-current liab. 41 47 40 44 33
Total non-current liab. 256 119 40 44 33
Total liabilities 1,126 915 801 868 899
Registered capital 1,300 1,300 1,300 1,300 1,300
Paid up capital 1,300 1,300 1,300 1,300 1,300
Share premium 3,515 3,515 3,515 3,515 3,515
Legal reserve 130 130 130 130 130
Retained earnings 1,333 1,245 1,229 1,229 1,229
Minority Interests 0 0 0 0 0
Shareholders’ equity 6,279 6,191 6,175 6,175 6,175

Source: Company data, FSS research
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Cash Flow Statement (Consolidated)

(Bt mn) 2020 2021 2022E 2023E 2024E
Net profit 516 547 552 633 694
Deprec. & amortization 592 584 594 606 621
Change in working capital 26 -35 -206 -174 -58
Other adjustments -28 -59 -105 -117 -121
Cash flow from operations 1,106 1,036 834 948 1,137
Capital expenditure -149 2 -216 -250 -300
Others 73 47 -64 -12 -97
Cash flow from investing -76 49 -281 -262 -397
Free cash flow 1,030 1,086 554 686 740
Net borrowings -370 -142 -73 0 0
Equity capital raised 0 0 0 0 0
Dividends paid -455 -650 -552 -633 -694
Others -100 -91 -21 4 -1
Cash flow from financing -925 -883 -645 -629 -705
Net change in cash 105 203 -92 57 35
2020 2021 2022E 2023E 2024E
Growth (%)
Revenue -4.4 2.5 10.2 10.1 5.6
EBITDA 14.6 1.7 -3.1 8.4 6.8
Net profit 26.5 6.1 0.9 14.8 9.7
Normalized earnings 23.7 6.1 0.9 14.8 9.7
Profitability (%)
Gross profit margin 19.7 19.3 16.1 18.0 18.5
EBITDA margin 22.5 22.3 19.7 19.4 19.6
EBIT margin 10.9 11.2 9.3 9.8 10.3
Normalized profit margin 10.1 10.5 9.6 10.0 10.4
Net profit margin 10.1 10.5 9.6 10.0 10.4
Normalized ROA 7.0 7.7 7.9 9.0 9.8
Normalize ROE 8.2 8.8 8.9 10.3 11.2
Normalized ROCE 8.5 9.3 8.7 10.0 11.1
Risk (x)
D/E 0.2 0.1 0.1 0.1 0.1
Net D/E 0.15 0.09 0.09 0.09 0.09
Net debt/EBITDA 0.96 0.75 0.49 0.46 0.43
Per share data (Bt)
Reported EPS 0.40 0.42 0.42 0.49 0.53
Normalized EPS 0.40 0.42 0.42 0.49 0.53
EBITDA 0.88 0.90 0.87 0.94 1.01
Book value 4.83 4.76 4.75 4.75 4.75
Dividend 0.50 0.50 0.42 0.49 0.53
Par 1.0 1.0 1.0 1.0 1.0
Valuations (x)
P/E 20.7 19.5 19.3 16.8 15.4
Norm P/E 20.7 19.5 19.3 16.8 15.4
P/BV 1.7 1.7 1.7 1.7 1.7
EV/EBITDA 10.2 9.9 9.9 9.1 8.6
Dividend yield (%) 6.1 6.1 5.2 5.9 6.5

Source: Company data, FSS research
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Corporate Governance report of Thai listed companies 2021
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EXCELLENT LEVEL (Score range 90-100)
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VERY GOOD LEVEL (Score range 80-89)
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GOOD LEVEL (Score range 70-79)
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Anti-corruption Progress Indicator
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TasvnsuuNulfiiduaavniaanauinatuniseasiunaiza (THAI CAC)
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BUY “afa”  flasannsimiaaiiu dindn yaseauiadeiugiu Taaaenionanauuny 10%
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